



(厦门大学, 福建 厦门 361005)





中图分类号: F830. 91 文献标识码: A 文章编号: 1000- 2154( 2005) 06- 0048- 02
收稿日期: 2005- 03- 10
基金项目:教育部优秀青年教师资助计划 中国信用风险度量和控制模型 项目、教育部人文社会科学研究 2003 年度博士
点基金研究项目 中国利率类金融产品的设计和定价 ( 03JB790016)、福建省社科 十五 规划(第二期)项目( 2003B069)资助
作者简介:康朝锋( 1977- ) , 男,福建长汀人, 金融工程博士, 鹏华基金管理公司任职 ;郑振龙( 1966- )男, 福建平潭人, 厦
门大学经济学院教授,博导。

















用F 表示美式股票期权的价值, S 和 E 分别表
示股票价格和执行价格, 表示转股比例。设
Q( t ) = S( t) , EQ= E
用 S* 表示期权到期或执行时股票的价格,那么
max( 0,Q* - EQ ) = max( 0, S
* - E)
因此,要保证不存在无风险套利机会, 必须有
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F(S, , E) = 100
E
F( S, , E) = 100
E










送股或公积金转增股本: P1= P0 ( 1+ n)
增发新股或配股: P1= ( P0+ Ak) ( 1+ k)
两项同时进行: P1= ( P0+ Ak) ( 1+ n+ k)
派息: P1= P0- D;
其中: P1为调整后转股价, P0 为初始转股价, n
为每股送红股或转增股本数, A为发行新股价或配



























( 1- D/ S)
( 1- D/ E)
S,
, E
> F( S, , E) 如果S> E,
( 1- D/ S)
( 1- D/ E) > 1
= F( S, , E) 如果S= E,
( 1- D/ S)
( 1- D/ E)
= 1
< F( S, , E) 如果S< E,
( 1- D/ S)
































S, , E = 100
E
F ( 1+ Ak/ S)
( 1+ Ak/ E)
S, , E
> F( S, , E) 如果 S< E, ( 1+ Ak/ S)
( 1+ Ak/ E)
> 1
= F( S, , E) 如果 S= E,
( 1+ Ak/ S)
( 1+ Ak/ E) = 1
< F( S, , E) 如果 S> E,
( 1+ Ak/ S)







( S+ Ak) / S( 1+ Ak)。
最后,当增发、配股与送股或公积金转增股本同
时发生时,转股价格的调整方法应为 E ( S+ Ak) / S
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Studies on the Trend of Marketization of Interest Rate and
the City Commercial Banks Strategy
JING Ming
( Zhejiang Normal University , Jinhua 321004 , China)
Abstract: The trend of interest rate marketization is bound to unavvidable with the rapid advance in market economy in China, in which
city Commercial Banks will face all kinds of challenges. On how to meet the challenges of interest rate marketization, this paper propases
perfecting the corporate governance, reasonably controling the interest rate risk with funding gap and duration gap and establishing the loan
pricing system scientifically and efficiently, to avvid risk in interest rate marketing and achieve the sustairable develvpment of these banks.
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The Problem of Chinese Designing Convertible Bond Conversion Price
Adjustment Term and Modification Suggestion
KANG Chao- feng , ZHENG Zhen- long
( Xia men University , Xia men 361005 , China)
Abstract: The basic principle in designing convertible bond conversion price adjustment term is payout profecfion. To achieve this aim,
the conversion price and the stock price must be adjusted in proportion. In issuing convertible bond, the conversion price adjustment term is
normally consistent with the payout- protection principle in dealing with cash dividend and new issue, but when the cash dividend is large and
the new issue ratio is high, normally adjustment of conversion price must be made in a more scientific way.
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